Introduction
In the business world where there is intense competition, it is important to evaluate the material and nonmaterial factors of the firm as calculable and to detect the firm value in the process of rising value of the stock within the deepening financial markets (Aydın, 2012) . Each method produced to guess the price and marketing value of the asset investment right should contain validity (French & Gabrielli, 2005) .
Because as long as firm assets can create cash they represent a value, the firm value is tried to be determined by estimating cash flows. Firm value occurs if it makes capital investment in a way that it will provide returns above the capital cost (Copeland, Koller, & Murrin, 1996, p. 96; Önal et al., 2005) . The most common method in the calculation of the value of firms is "discounted cash flows (DCF)" method (Verginis & Taylor, 2004) .
Literature Review

DCF Method
DCF is described as the method which reduces cash flows that the firm will create in the future to present value by using the discount rate determined as of the valuation date (Aydın, 2012) . Firm value is attempted to be detected by the estimation of cash flows (Ercan, Öztürk, & Demirgüneş, 2003, p. 5; Önal et al., 2005) . Firm value which is one of the variables in the equation of DCF method is formulized as follows (Önal et al., 2005) : (Copeland et al., 1996, p. 157) :
(1) Analysis of previous data and performance; (2) Estimation of future cash flows; (3) Determining capital cost; (4) Determining CV; (5) Interpreting the results. When the related model is wanted to be used for non-public firms, the model is tried to be applied with a comparative method by benefiting from the data (Aydın, 2012).
Cash Flows
One of the methods calculates free cash flows with reference to net profit, the other method subtracts the tax from the earnings before interest and tax (EBIT-t) and calculates free cash flow with reference to this value (Önal et al., 2005) . After subtracting investment expenses, for the rest amount, net changes in actives or passives are considered depending on whether they are positive or negative (Chambers, 2005, p. 225) .
Weighted Average Capital Cost (WACC)
WACC is calculated according to the weights of average costs of different sources used in financing of a firm as follows (Üreten & Ercan, 2000, p. 61 
where: r * = Weighted average cost of capital; rD = Market return ratio of the firm shares; rE = Expected return ratio of the firm shares (dependent on the ratio of business risk and debt of the firm); Tc = Marginal income tax ratio of the firm; D, E = Market value of equity and debt; V = D + E = Total market value of firm assets.
Continuing Value (CV)
According to CV period (Jennergren, 2008) method, CV is calculated as follows (Copeland et al., 1996, p. 287 
where: NOPLAT+1: First-year net operating profit less adjusted taxes after the expected period; g: Expected growth rate in NOPLAT value forever; ROIC: Expected net return ratio on new invested capital. In another method, CV can be calculated as follows (Levin & Olsson, 2000, p. 
Methodology
Accordingly, DCFs are found via the following method:
where:
A t : Net cash flow in tth year; n: Period used in cash flows estimation; i: Discount rate. In this study, CV of Tek-Art Construction Trade Tourism Industry and Investments Inc., which is one of the tourism businesses dealt in Istanbul Stock Exchange (BIST), is calculated according to the DCF method. In order to determine CV of the firm in question, basic financial statements between 2008-2012 years are used in the analysis. Data related to the firm are obtained from the website of Public Disclosure Platform (PDP). Four years of data of Tek-Art Construction Trade Tourism Industry and Investments Inc. taking place in both sector extent are reached and in order for the data to be cleansed from inflation, they are escalated to 2012 year. CPI annual change rates used for that purpose are given in Table 1 1 . Moreover, values are exchanged to ABD dollars through CBT (Central Bank of Turkey) exchange rate. The rate used for that purpose is determined as 2.03 as of the date of December 16, 2013 2 . WACC value used while finding estimated market value of the examined tourism business is calculated with capital asset pricing model (CAPM) on an annual basis, and then it is averaged and assumed that this value will not change for the following years (Önal et al., 2005) . September 2013 dated Treasury bill rate (4.40%) of Central Bank is used as riskless interest rate in CAPM. ROIC value which is another necessary datum in calculations is assumed to be the same with WACC (Önal et al., 2005) . Furthermore, some components necessary in estimation of firm value are calculated by averaging the values between the years of 2009-2012 and trends are examined. In the valuation process of analyzed tourism business for the year 2013, the following phases are applied.
Results
Financial statement values of the examined tourism business between the years of 2013-2017 are analyzed, and it is assumed that the value of the determined components will not change in the future. Under these assumptions, CV of the firm is calculated as follows. In the calculation of firm's CV, for other data that must be estimated, values obtained from income tables and balance sheets in 2013-2017 of the firm are averaged. 15, 195, 366 (7, 485, 195, 366; Stocks and bonds = 767, 445; Firm value = 15, 962, 811. In accordance with the assumptions and predictions about Tek-Art Construction Trade Tourism Industry and Investments Inc., value of activities (7, 485, 402 TL) and CV (7, 485, 402 TL) achieved as a result of the calculations made according to DCF method are detected to be the same values. When stocks and bonds are added to the value of activities, firm value is found to be 15,962,811 TL. When looked at the analysis results of Tek-Art Tourism business, value of activities (15, 195, 366 TL), firm value (15, 962, 811 TL), and CV (7, 485, 402 TL) are the same values according to DCF method. Moreover, the rate of firm's calculated CV to firm value is detected to be 46.89%. That share of CV in the company value approaches 50% is a sign that fixed capital investments' converting to company as cash will occur in the following years.
Conclusion and Implications
The most applied method in firm evaluation studies is DCF method. "DCF method" is a commonly used and accepted method in the calculation of the firm value. While valuation is being made according to DCF method, firm value is divided into two sections: present value of cash flows in the anticipated period and present value of cash flows after the anticipated period. In this method, firm value is achieved by reducing cash flows that are expected to be obtained from the forward activities of firms to present value with a specific discount rate. However, uncertainty of cash flows that the firm will provide in the future is an important problem in the determination process of the firm value. Thus, in order to determine the firm value, it is compulsory to accept that firm lifespan is limited to a specific period. In this process, because it gets difficult to predict cash flows which occur after the period in which estimation will be made, correctly, rather than calculating cash flows which occur after the period in which estimation will be made for each year in details, the only value representing cash flows value after the projected period "Continuing Value" calculation should be resorted. As a result of the calculation, present value of cash flows after the period in which estimation will be made will be acquired and firm value will be revealed by reducing it to the valuation day. Consequently, CV has a crucial role in revealing firm value realistically. In this study, analyses are made by using the financial statement data of a tourism business whose shares are dealt in BIST; Firm value and CV are calculated. In consequence of the calculations, CV of the examined firm is found to be 7,485,402 TL and firm value is found to be 15,195,366 TL. In conclusion, it is understood that CV of the examined firm makes a significant share of 46.89% of firm value. This situation reveals how important CV is in firm evaluation.
